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Custodial Conditions! Surprise Examination! Internal Control Report!

Fee	
  Deduc(on	
  Only	
   NO	
   NO	
  
“Enhanced”	
  Custody,	
  but	
  
QC	
  ≠	
  Related	
  Person	
  and	
  
No	
  Common	
  Ownership	
  

YES	
   NO	
  

“Enhanced”	
  Custody	
  and	
  
QC	
  =	
  Related/Affiliated	
  or	
  
Has	
  Common	
  Ownership	
  	
  

YES	
   YES	
  

Physical	
  Custody	
   YES	
   YES	
  
Pooled	
  Investment	
  Vehicles	
  
(PIVs)	
  or	
  other	
  types	
  of	
  
investment	
  funds	
  	
  

Since	
  these	
  can	
  be	
  organized	
  in	
  many	
  ways,	
  each	
  model	
  
will	
  need	
  to	
  be	
  evaluated	
  independently.	
  Please	
  contact	
  
the	
  Division	
  to	
  discuss	
  the	
  requirements	
  for	
  these	
  funds.	
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